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TAKES $19,000,000

gyndicate to Offer 815,000,000
New York Central One Year
Secured Notes,

k

70 PAY TWO YEAR NOTES

geaboard Air Line $4,000,000
geeurities Will Mature on
September 15.

J. P Morgan & Co, have sent out let-
fora concerning a _ﬂlll'l'fblltl‘l'll syndicate
o offer §15,000,000 New York Central
Railroad Company one year § per cent.

pecured notes to provide funds for the | G

it of a like amount of two year
potes, which mature on Monday. The
pew notes, it 8 understood, are being
effered at 08% and Interest to yleld an
amount Jjust under 8.40 per eent. While
the syndieate s not numerically large,
#t covers a wide portion of the country
geopraphically, 1

The new notes are to be secured by

plodge of $20,000,000 New York Cen-
tral refunding 4%ws and 75,000 shares of
Reading Company first preferred mock,
{the wollateral having a value of more
than 120 per cent. of the amount of notas
to be jesued,
" Other nearby maturities are $4,000,000
Beaboard Alr Line notes, two year 6
per cenfa, falling due on Monday, and
45,500,000 Chontaw, Oklahoma and Gulf
general gold S, which, after running
twenty-five years, fall dus on Octaber 1.
The appllentioh of the latter, which s
a subeidiary of the Rock Island, 1s Be-
#ore the Rallroad, Administration, which
may call upon the War Finance Corpo-
mtion to Nnance that maturity. The
former will he financed by a syndicate
offering of new one year notea provided
present plans be earried out. The Nx-
tlonal Clty Company will head the syn-
dicate, It 18 understood, the annotince-
ment of the syndicata being expected
to-dny, p

The Seaboard Air Line Rallway Com
pany has agreed with the administration
or the torms of s contract, which now
will be completed and executed. Under
the agreoment the gross corporats income
for the period of Federnl control, Janu-
ary 1, 1618, to December 31, 1919, the
last four months of 1819 estimated, 8
141085713, or n yearly average of
17,036,857, That amount provides for
all interest charges, Including squipmeant
interest payments and Interest on the
pdjusiment bands as well as corporate
expenses.

The amount aliowed the Eeaboard Alr
Line by the administration additional to
the standard return under the Federal
eontrol net, §6,497.025, in $423.000, mak.
jog §6,520.025 the annual compensation
for the roilway during Federal contrel,
The balance between that figure and
$7.095,557 ls made up of other corporate
Incame. The amount of additional cem-
penzatiop, $428,000, in among the largest
allowed By the administration,

TRUST COMPANIES MERGE.

American Gets Control of Queens
County Company,.

That Interests ldentified, with the
American Trust Company of this elty
have acquired control of the stock of the
Queens County Trust Company was ans
nounced yesterdny. The deposita of the
Iatter amount to about §3,500,000.

It s tnderstood thet the American
Trust Company will take over the bank-
Ing and trust business of the Queens

eompany’s ofMces in Jamalca and Long
laland City,

COFFEE MARKET.

The coffea market was yesterday wild
and axcited throughout the sesslon. Bra-
tll developed a considerable amount of
weaknesa over the holiday and duping
the day mevernl cables were ved
from Bantos reporting one decline after
Another In futures ers, at one time
December showing declines of 18870, or
sbout 2y4e

Pricen tumbled right at the start, the
official opening here belng 75 to 91 points
below the previous closs. Prices worked
lower rapldly and margin calls forced
out conslderable g liquidation, at one
time prices show! the full maximum
ducline allowed, or 200 points. From

Itiu point wvalues worked upward a Iit-
3

ﬁ‘:l prices being 181 to 181 points net
er,
The local t market was dull and

JWeak, prices declining to 174 for Rio
I8 and 10 20 to 26%c. for Bantos 4a
offera from Brasil were lower angd

more or leas Irregular,
al' " Low,
w Cloas, 5
ter... 100 1T 11.60 tl.u-u.ﬂi?.;l
Wh W 1N mum 17m
Sruiar | Sariatl renidR Bos 178
seksy | Bases  whres 1L.3.30 710
1640 1840 K E-M U
T T TTO e (§ N S AT
B0 M® 1535 123 itn
2 wierr wsees  IRAEA ITOR
B3 BX B BI1SW 110
. viess  wemss  ames  LIGR1E TN
Cofiee Cables—The Brazitian markets wml
a over our holidsy. Rio spots wers 400

At 13000  Exchange }-23d,
Heceipts 9,000 bags and stock

'.. at
0. hage.

1.

Thirt was 9 rels .
Receipin st the ports were M
Sginet 60 00 last Jeur aud 85,000 t d“"
857 Bao Pualo had ¥7,000, aguinst 49 nd
0w snd Jundlahy 15000, ageinst 45,000 and
.9 bage pespectively
Five wenthior wos reported In four distriow

000 bagw
wo
o L

:o:\.l‘r Pailo, and vln:;ty inﬂue with tem-
ures ranging from 67 to G?‘uu
ared fram I{m 4,000 bags for New York,
BUAZILIAN COFVEE STATISTICS.
Yester-  Last Laat
aay. . mMTh
F_I'I' York deliveries., 10,080 [ B ll.g
™ Orlesns deliv's. 164 13,781 ¥,
deliverios., . 2. T4 20,5842 0,504
E aock..... 421089 ﬂ.g: 65,561
Bew Ovioans st FITACTI " B, 190
Mok st all ports LA T 4D s TR
Afiat ) AM00 400, 00
Vistile  mupply........ 284, L2400 1,054,758
1 year's wizible..1L0690.660 LAIS006 1640008
CONSOLIDATED EXCHANG

Following early setback, which oocca-

Moned lusses of 4 to 12 points In active .

Wiels, suntained strength in the equip-
Bent tuaes developed and they rallied 6
10 124 per cont. above sarly low, & move-
mant which became the outstanding fea-
Bire of 3 eetorday's seasion of the Consol-
Mated Htock Exchange Vigorous buy-
5 of motars and oll, said to represont
eymulation by strong Interesta,
fought material ralliea to both
American Loocomotive was bid up T8
E.ru tn 10114, a new high. Baldwin
ot wtlve rose 124 to 131, ending at
1384 Cruclble Htesl advanced ta
from It enrly low to 18634, closing st
182.  Bethlehem B, at the maximum,
maved up 64 1o §1% and Bteel common
l!f o 104%,. Mexican Petroleum netted
#\ gain from ite onrly Jow to 2081,

ter roacting to 265%. Pan American
moved up 3 to 1214, Sjloelalr to 604,
Californin Petroleum to 523, Trans-
Continental to 575,

Farly Bourse Trading,

Fauin, Sept 11.-~Prices on the Bourse
to-day were frm. Rentes were guoted
8L A1 franca 40 centimes for  eX-
:;'::ma ::; 'l::‘“ ut 34 france 20 cen-

. a dollar
e B, At § francs 404

ust before the close on covering,'
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Belglom Also to Send Delogates to
Internatiénal Conference,

A commiasion from Italy and another
from Belgium, In additlon to the delega-
tions from Great Britaln and France, will
attond the Internntional trade conference
In -Atlantle City under the muspicus of
the Chamber of Commeres of tha United
Btates, It was announded yesterday by
A. C. Badford, chalrman of the executive
Ti':mluiha
ta delegation s headed by
Blivio ml, who was the Minister not-
ng nm Controller in the Itallan war
c._bmot and one of the Itallan
¢ogntion. s assqciates are Plo Per-
of G. Ansaldo & Co,,
shipyird owners and motal manufacture
ers In Italy ; 0. Quartierl, manufacturer
of chemieal products; Salvatore Taglin.
via, Mayor of Palormo, and Marco Cassind,
president of the Unlon of Chambers of
mm? :;o I.I::.dku;’tdom. A dslegate
" n iniste.
-y the M r of

The Belglan delegation s headed by
Jean Delori, ~
gty m:'r:mlur of the great F'em
Are associat Plsart, manager
uf the White Zino Company: Robert
risar, head of the largest
Verviers TeRLl inerecs o S ot

@ In i
oo | rests and M. n-

Heaslons of the programme ocomr it se
of the held In New York l..e
umﬂmmln.ln t:m concentrate the

o o an the -
:\uum. mt:m} chemicals, mtml.
nance orelyn axohange, ahipping
and shipbullding, development of Indus-
trial plant and permanent crganigation
for concerted future action. Commit-
teea of experts on all of the above
subjects to confer with the forelgn dele-
gations on these or additional subjeots
in which they may be Interested are
belng salectad.

COTTON FUTURES
STEADY AT CLOSE

Final Prices Are 20 Points Up
to 18 Down and Spots 15
Points Higher.

Movements were yestorday irregular
In the cotton market, but eariy unset-
tlement and weakness gnve way to a
steadler market durlng the afterncon.
Business was snimated only In spots
when active covering by local and out
slde shorts boosted prices higher sale
by sale. There ware several unsettling

featurea in the market, chlef among
them for the beurs being the unfavorable
labor situation il over the world. The
threatening stee) strike was a fagtor not
oanily set aslde by the full crowd while
banrs woere compelied to reckon with the
sustaining Influence of the tropical
:t:rm.olwhiuh more wis heard yester-
¥,

That disturbance, most map readers
believed, surely would do consderable
damage along the East Gulf and nround
the New Orleans, Misalsslppl river mouth
section. A ocentre velocity of more than
120 miles an hour was reached by the
storm. Excluding that velocity, the
wouther map again Indicated clear con-
ditlons with precipitation registered at
only a few widely separated points
Many thought conditions all but Idsal
Mfor the erop, The markel being closed
on Wednesday could not respond to the
weekly summary from Washington, but,
on the whole, it stated that Balt tem-
peratures continued seasonable and that
mare favorable weather was aldinf the
crop in many reglons,

Liverpool cables came rather weak,
that market belng narrow and closing
not far from {ts opening lovals, Spots
thers wern ofite more in batter demand
and sales totalled T.000, 7 Unesttioment
in forelgn exchange continued, francs
and marks belng especlally wenk, Btor-
Iing wan lmproved at various stages : no
thus the market was'more or less of »
standoff an far as cotton was concarned

Flrst prices here were 31 to 57 points
off on the actlve list, trade belng under
the Influence of Industrial conditions,
imiproved weathor and lower cables. A
further small selllng wave after the
call took the list to the day's low levels,
some 40 to 60 points below Tuesday's
finals, Later recovery was halied fre-
quently by flurries of scalplhg profit
tnking operations. It was evident that
the market was oversold and that even
& small measure of support might go
& long way.

Liverpool Interests acted on both midea
of the market and covering cocasionally
was heavy. The best levels brought
the lst up more than Ye a pound
from the opening and 15 to 25 points
from the last previous ending. Exports
were The final hour was faaturéd
simply by backing and flilng by local
professionala,  ‘Mhe close waa relatively
steady and somewhat lower In a fow
cases on fallure to confirm early reports
relating te the extending substantial
erodits to Germany. The final market
wan 20 points higher to 13 lower with
spota up 15 polnta

Range of can
S:m. High., Low. Close. dar
ROptemnbor,, .o..  soas  ssess =40 2.9
fOctober. .., 3.0 35T M BNTHW A0
KovemINP. oo scios  dusin  wnres NM- N
Docemnler,.,, B D15 S35 552000 50
X Mo M} MRS =N
..... e SEE0-30.00 38 08
BT AW DM BN
Mshen wiiva mm - X
2.8 N85 30M 512
Eaiea  anap | DREN M0
July. , M M NS 2E nn
Bpot—lacal, 38.%ec : New Orleans, e
e COTON STATISTICE,
“:nl;" [M‘“ Tant
. woek, T
Tort reslpis....ocei.. G800 A, 708 H:n
ToOports .oiine M 2,088
Dapurts  season 1063 633474 854083
New York stook 8,088 BAATS kA Ba0
Port slocks. ... 800,404 R34.500  B3CF40
Intivior rerelpts......... 0,440 um 15.57%
Intoriar  shipments...... 4400 4,658 1,408
Now York arrivals...... %0 08T

Live 1 Cahlps—Kpot cotton good inquiry;
mmdurm paints  fower than  Tussday, at
1w, Hales 7000, American 0.000  Imports
10,000, none Amwriean, Futures opensd qulet
At 4 to 7 polnts decline from Woednesday,
Closed quiet at & decline of M to ¥ points
17.9; Ootober, 1T.M; December
and Jenuary, 18.06: Mareh, 1791 May, 1753
Manchester—Yarns dull; clotha quiet ki

New Orleans Cotton Market,

NEw OnLEans, Bept. 11.—8torm news
put the price of cotton higher to-dny
¢ollowing declines in the early messlon,
due mainly to anxiety over the threat-

' gaina for the day of Fto 18 paints The

| glose: October, 28.65; Dedember, 28.646;
January, 2§.61; March, 28.78; May,
I28.88; spot, quist: middling, 28.00.

Hank of England Statement,

Lowpon, Bept. 11.—The weekly state-
ment of the Bank of England shows the
following changes: ‘Tolal remerve de-
crensed (816,000, circulation Increassd
£320,000, bulllon increased {13,128, other

' securitlen Increased £1,700.000, other de-
posits decreamed £12,950,000, public de-
posite decreased L1 438,000, nules Leaeive
decreased L318,000, Government securi-
tiew decreased £16,834,000, The propor-
| tlon of the bank's roserve to llability this
wook fn 8276 por cent. ; Iast week It was
0,42 per cent, Rate of dlscount, § per
cent.

Acquirves FPratt Laboratory.

OMeial announcement that the Coea
Coln Company has acquired ths N, P,
Pratt Laboratory, ome of the largest

of carbonic gas

manufacturors
.salts and other chemloals In the South,
has been made, e

.{,:_ [," 3
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oned steal strike. The close showed net |
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| _'X RLECTED
'CHANGE SECRETARY

Is Chosen as Successor of G.
W. Ely, Who Hands Gover-
nors His Resignation.

Governors Indorse Efforts of
Business Men’s Anti-Swin-
*"  dling League.

George W. Ely, who has been secre-
tary of the New York Stock Exchange
aluce 1883, except between 1808 and
L1905, tendered yesterday afterncon his
resignation of that position at the reg-
ulnr meeting of the governors of the
exchange. The resignation was ao-
capted by the board, which passed a
resolution of regret of the secretary's
decislon to retire. E. V, DL Cox was
slected to N1l the vacancy caused by the

O,
While It was not expected that Mr,
Ely's resigriation would be prosented at
this time, it has been known for mome
time that such actlon was under con-
templation, There haa been & great deal
of opposition recently to the retention
of Mr, Ely as the pocretary, many
members taking the stand that it would

lunto % r::.m;m :L the imuumm;
r. ¥ seven nit!
birthday. i

The governors yesterday took another
#ap in thelr campalgn to prevent the
swindling of milllons of investors In Lib-
erty and Vietory bonds and other secur!-
tiea. They a resolution Indorsing
this  Husin Men's  Antl-8windling
League and requested that the exchange
be enrolled am a cooperative member
of the league.

Since long before the flotation of the
Victory loan the New York Stock Ex-
change has been batiling the elemerit
which has preyed on small Liberty bond
holders, endeavoring, and in many cases
suceseding, Lo get them to part with
thelr Govermment securitles for much
less than thelr real value, The resolu-
tion adopted by the governors follows:

“Whereas the great army &« Inves-
tora created by Government war loans
are being defrnuded of tens of milllona
of dollara by unscrupulous venders of
worthleas stock and the consequent de-
pletion of the country's caplital, unem-
ployment, reduced buying power and re-
action in the minda of ghe peopls turning
them from patriotie thrift into dlssatis-
factlon and distrust of our Institutions
and of publle securities s of vital con-
cern to all reputable business, and o
movement has been Initinted to organ-
{zad smyinesn aasociationa to combat the
etock ewindling evil and Secretary of
the Treasury Glass sald of such a move-
ment that It ‘will not only be deslrable
but almost essential and Mr. Hamiln,
chairman of the Capital Tesues Commit-
tee, wrote that he belleved the proposed
plan ‘will go far toward checking the
evil' the New York Stock Exchange
fhdorsea the purpose of the Rusiness
Men's Antl-Swindling League and re-
g:alls enrolment as a cooperative mems
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PRODUCE MARKET.

AND FEAS—BEANB—MArraw,
100 Ihe, $10.80; Manchurinn, J11.60;
rronen, . Clilenn, hrml; %, cholcn,
nStoh, Seterai e tash Rt Catle
rala, . am w o, Unlls

fornin, VLE0; INFES White.

.i I1daho, BRBU;
tepmiy,  California, $6@5.35; kotenashl,
Japanews or Corean, $7; dalfuky .
rinn, 98.50; red tlﬂm;. cholon; $18.60@ 14
red marrew, $11.50; kiptokl, Manchutlas,
VE@EB0; yellow ay 7.50; biack turtle
soup, §11; whits kidnay, cholés, $12.350
12,00 imperinis, $104 kumamaoto, Manshu.
rian,  §8060; eaballer Chilean, J7.40;
bayou, Chilean, l“l.l ; aranberry, Man.
eliirinn, round, ‘§9. TR, long, #8060
1 35,000 6; T

ACCEPTED POSITION IN 83

be for tho best Interests of the exchange
it new and younmer blood wers Infused

vink. California,

cho $ILTEQIL  PEAB—
K.?;!l’; reen, Wisconain,, §8.00@ 71 Idaho,
07.2597 60, Washington, §1.5007.76; Calls
fornia, $7.50@7.75; Chilean, 3T@T.60; Aus-
tralian, $7.50@7.78; Japaness, SRIDGLEO;
biack eye, Callfornia, $6.25; wplite, yellow,
T76; _green, A10@10,50; white, amall,
Manchurian, §6.75@¢; large, P@ .50,

BUTTER—Creamory, higher than extras,
b, BS@biVc.; extran, Fl LI& 30
firsts, 8 to 91 wscore, BR@ETe.; mecend
08 to A7 soore, ll?uu..; lower grades, 4

4%e.; uneaited, higher than llﬂ'l.lg [}
1% extras, O00@80%o  firats, bi%
Bbe.; wedonds, E1@ANc.; Siate dcir: tubs,
fneat, Sl @ite.; fmd to prime, 3@ E8e. |
common to falr, 40@5le, | Iadles, currant
make, firatn, 41@48c.; seconds, 484 Yase.;
lower grades, #4400 45c,; packing stock, cut-
rent maks, No, 46% Ydte.; No. 3, dleg
lower grades, 41 (4%e.

CHEBSE—Stats, whole milk, frash flats,
oolored or whln\ b, 31931l %e.. average
run, 100304, lower grades, 0@ INYe..
heid Nate, specinie, §1%c.; M-;ruc run, 0 |
@30Me. ) “twine specials, whitea, MW @
Ble,; eolored, 30K 3ic; :vun[o run, col-
ored or white, " 284 0e.;  Wisconnin.
whols milk, twina, fresh, 30@3lc., single
anistes, Tresh, 3ic.; held, 33%e.; doubls
dalies, freah, Ilh.‘ll\'r.: eld, i
Young Americas, freah, 334r33
dnrs, Canadian, In  bend, 37
State skima, specinls, 30§ 230
choloe, 150 20¢.; falr Lo good,
lower grades, 7018¢,

COTTONBEED O1L—Range of prices:

Open. High. Low. Moss,  day.

tember ... .. T B
et H).40-50 10 00
T8 1578
w10 17.96
. 1,08
15.00 15.00
an ve v we IN00-00 1N.50
ADHI ccicinens sese en s o0 s H-A0 100D
BGGA—Fresh gathered exiras, donen, b6
@ite,; extra frota, S2@0dc.; fArsis, 10
Ble.; woconds, 1@ 48e; under grades, 3@
i0c.: dirties, No. 1, 8@ 40e.; No, 1 and
poorer, 200170 checka good ta choloe,

dry, 249 3sc.; under grades, 356G 330, re-
frigerator firsls, charges pald to expiration
dates, 46G47c.; wecondn, 44845 %o Blate,
FPennaylvania and nearby Western, hennery
whitten, fne to fancy, TAQiie; falr to
prime, S0@ Tfc.;: gathered whites, common
10 urlm-. 6@ i3¢.; Paclfic const whites,
oexpress, fancy, The; fralght, 62 6ic.;
other Western and Southern, gathers
whiten, 5043 86c ; Htate, Pennaylvania wnd
nearby, hennery brown, fancy, A3gé&fc.
athergd brown mnd mixed colops, graded,
!.ner. W ETe.; falr Lo prime, 6‘&!!:.

FLOUR AND MEAL-HYE FLOUR—
) Qulet; falr to good, §7.20407.60; choles to
| fancy, $T.650 1, mm.\'ufmh—u.m; yellow

snulated, J4EOQAT6, 'whita granulated,

4600475, WHITE CORN FLOUR—Dull}
3480 per 100 he, FEED—City sisady|
bran, 100 ibh sacks, $47; heavy middiings,
do., $98; red dog flour, 110 Ib, sackas, §85.
Weatern wieady; bran, 100 1b, sacks, §640
48; standard middiings, do,, ¥ Ao
middlings, do,, na.loru: red dog four,
140 It sacka, §71@71.00, Ol meal, §M6.050,
nominal,

NAVAL STORES-—Spirits turpentine, ma-
| chifia hble, $1.83, Tar—Retort aud kiln,
$13 830 @ 14, ltoain — Commen te  good

$17.25; W, 7.30; D, 1181 R
i G, $1800; B R10.25; 1,
§22; M, §23; N, $24; WG, 12450,

OILS—8tandard white,
bhia, B18.25; 4o,

New York, ex-
bulk, $11.50; do.,
woen, JEH20. Water white, New York,
$20.25; do, bulk, $1L.00, do, casas,
.25, Moter gasolene, garages, f4%c.]
mmumer-i MMy, (mteel barrels), Linsesd
oll—8trictly pure., gallons of iba, In
barrele, §3.18. Calcutta oll, §2335
POTATOES—Maine, 100 1b. bax $29
275: Maine, 150 ib. bag, $4560§5,28;
Malne, 1685 lb bag, $284.00; Long laland,
180 Ik bn? L i 165 ib.
bls @iLI0; Jersey, .  No, 1,
3‘ 8: Jersay, round, 1688 b, bag, S050;
wraey, round, No. 1. 100 (b, bag. $404.50;
Jursey, loal. bhl., $3€r4; Jerssy, long, 188

s
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International Fur

Fur Exchange,
Cumulative

subscrib

ferred.

amount-3 share upward.

Send for descriptive
circular F-rg.

John, Muir. Z (b
0dd Lots
61 Broadway, N.Y.

We aré offering Interna-
onal

et

Subscribers to the pre-
ferred have the privilege of
also to common
atock at $3s5.a share, at the
rate of 3 shares of common
for every 10 shares of pre-

Subacriptions received on
a cash basis and for any
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Eur‘ Business Man

By ISAAC F. MARCOSSON

Author “The W

e W 50, 8. A
ca's Miracle in France" elc.
Fronlispiecs. Cloth, 51.50 nel.

The next twelve monthas will

of world commerce., Duri
time Amerdon must prove w

interrational commerci

or whether she will slide
her old economic provin

incidents he shows how Ameri
business ean profit

ita mew war-bo
States,

« OF THE HOUR

;’EAOE AND
BUSINESS

the most critical in the history
that

she in eble to maintzin her new
al ition

cinlism,
In “Peace and Business" Mr.
Mareos#on points out specifically
t how the American manufae-

ror and ex cdan take ad-
ven of the new and altered
conditions. With innumrerable

by all the mis-
tokes of the pest and ecapitalize
rn supramsey into
a permanent ssset for the United

THE BUSINESS BOOK

be

er

to

OF ALL BOOKSELLERS

JOHN LANE CO.  NEW YORK

e EeE———

ular 19-12 Iba, 29%c.: skinned, 18-30 Iba,
special.

eity

TALLOW --l:u}{'.
LARD—Easy;

looms, 1fe, msked.
Wenst, $22.25@ 36.05; clt
{6c., nominal; refined

Frasil Kegs. 14150 d

azll kegw, 807 compound, easy,

od, 266 37%e.  STEARINE-Easy:

Iard wtemrine, 35c.; oleo, 1TM4e.
RICE—Domestle streenings, §'4ec;

ond head, 8c,; medium, Idc.; fanc

14%¢.: Japan, cholce 1o fancy, 1349138 c.;
Hius Roso, cholce to fancy, I4@1iNc

METAL MARKET,

lard, sasy, gquoted,
ard;, bareiy ates
: Bouth Amaerica, §30.

1ddle

14
el -
qﬁltl

wec-
head,

Some Reasons for Investing
at this Time in the

BRITISH GOVERNMENT

5% National War Loan

Foreign exchange as it affects Great Britain indicates that England is
without doubt in the strongest financial position of any European nation. o}
Those who invest in the 5%, National War Loan have the assurance that
their money is safely invested and should exchange retumn to normal their
securities will show an appreciation of about 149,
The more of these bonds that are purchased in the United States the better :
the rate of exchange will be. An improvement in exchange will mean:
(A) Greater ability on the part of England to buy '
American goods.

(B) Greater opportunity for all American manu- .
exporting to Great Britain. '
(C) Profits to American investors. “
The following tables give the par value and interest return on the bonds in

United States currency at each 5¢ increase in exchange from the approxi-
mate present to normal rates:’

S i =

B

Exchange
Rate

4.25
430
4.35

Interest Retumn
of 5%, per £100

$21.25
21.50
21.75
22.00
2.25
22.50
2.75
23.00
2325
23.50 J
.75
24.00
24.25
24.33

Value of Frincipal
per £100

$425
430
435
440
445
450
455
460
465
470
475
480
485
490
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The British Government 5°,, National War Loan
is exempl from all British laxalion, present and future,
if the owner is not a resident of the United Kingdom.
Price, delivered here, on application
Send for Circular No. BX-62
A. B. Leach & Co., Inc.
Invesiment Securities
62 Cedar St., New York
Giom Philadelphia Boston Clewland .
# = — — ——
New Issue

INTERNATIONAL FUR EXCHANGE, INCORPORATE"R

of Delaware for the purpose of acquiring the entire outstanding Common Stock, except
directors’ qualifying shares, or the assets and business of the International Fur Exchange,
a Missouri Corporation, (called the Compan
Preferred Stock we refer to a letter, copies J
signed, dated August jo, 1919, from Mr. P. B. Fouke, President of the Company, who
has summarized some of the statements in said letter as follows:

Cravath & Hendeison, New Yok,
“when, as and if issued and received by us' will be deliverable in the first instance, which ceitificates will,
by their terms, be exchangeable for engraved certificates when prepared.

William Salomon & Co.

$2,500,000

7% Cumulative Preferred Stock

PREFERRED AS TO BOTH ASSETS AND EARNINGS

Quarterly dividend dates first diays of Janusry, Apell, July and October.
Hedeamable in wholo or (o part at the option of the Calnpany at 110% and m‘;'rutki dividends.

CAPITALIZATION

To be To be presentis

Authorized Outstanding

7% Cumulative Preferred Stock (par $100)......  $5,000,000 $2.500,000
Common Stock (without par value). ............ 160,000 shares 80,000 shares

The above company (called New Company) has been organized under the law:

). For information regarding the above
which may be obtained from the under-

The Company conducts what is probably the largest business in the world tor the wholesale
purchase and sale ot raw furs, including daily sales of raw turs in season and public aucticn
sales of raw and dressed rurs held three times yearly in §t. Louis. Furs tor latter sales on com-
mission batis are 1 hipped from all parts of the world. Volume of all sales in last fiucal year
was approximately $£32,000,000.

The consolidated net earnings after provision tor Federal taxes tor three years and two
months ended June 30th, 1919, certified by Mesars, Ernst & Emst, plus 6, per annum on
$2,350,000 new net working capital to be introduced, are a' the average annual rate of $593,310,
or 3.39 times annual dividend: on new Preferred ¢ tock and for 13 months ended June 30th,
1919, are at the annual rate or $878,734, or over 5 times said ptelen:cd dividend requirementa.

The consolidated total net assets (exclusive o1 good will, ete.) as of June 30th, 1919, after
giving effect to $2,350,000 new net working capital to be introduced, as shown in the report
of Mesars. Ernsi & Ernat were $3,956,566, equal to $158 per share tor new Preferred Stock
to be presently outstanding: consolidated net quick assets included alone amounting to $3,375,.
410, or $135 per share for such new Preterred Stock.

A cumulative sinking fund to be applicd annually to the purchase or redemption of the
Preterred Stock at not exceeding $110 and accrued dividends in 10 be created by setting aside
from surplus profits on June 30th, commencing with 1920,(a) a sum equal to 37, of the aggre-
gate par value of Prelerred Stock theretofore issued, whether or not outstanding; (b) & turther
sum d on the amount of dividends paid on the Common Stock.

The New Company may not (a) create or permit any subsidiary, as defined in charter,
to creale any mcrtgage on its real property excepting purchase moncy morigages on alter
acquired property or (b) issue or permit any such subsidiary to issue obligations maturing
later than one year from date of issue, unless with the consent ot the holders o1 two-thirds
in amount of the outstanding Preferred Stock., The New Company agrees that there will be
maintained at all times (a) consolidated net quick assets equal to at least 1009, of the out-
standing Preterred Stock; and (b) consolidated net assets equal to at lemat 1209, o1 the out-

wanding Preferred Stock.

Application will be made to list the Preferred and Common Stock on the St. Louis and
New York Stock Exchanges.

The legal proceedings in connection with the issue of the above rtock are being passed upon by Messra,
and Messra. Spencer & Donnell, St. Louis. Temporary certificates

Price 95'4 and agcrued dividend, yielding 7.32%

G. H. Walker & Co.

25 Broad St. 105 So. La Salle St. 307 No. Fourth St,
NEW YORK (HICAGO ST. LOUIS

The smatements presented above, while not guamnteed, are obtained from sources which wa belleve to be reliatie,

Exports From New York.

Whenat,

beuns, 38,363 by ; beef, 60 bbls, ; I.lrd..lhu.; malt, 14,330 bu ; pork, 1,876 bbia ; [lba ; oll cake, 415,500 Iba

ro— == =]
|

878,650 Ihe ; grease, 300,000 Ibs,; 1ul1rl-!huconn. 1,916,775 Iba ; hama, 20,000 Iba ;
bu. ;| cating oll, 285,850 gals ; bariey, 106,384 | oggn, 2.060 cases; voltonssed oll, 300,000

801,146 bu.; peans, 1,125




